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WK,QWHUQDWLRQDO&RQIHUHQFH7KH(FRQRPLHVRI%DONDQDQG(DVWHUQ(XURSH&RXQWULHVLQWKH
FKDQJHGZRUOG(%((&0D\
(GLWRULDO
$QDVWDVLRV*.DUDVDYYRJORXD'LPLWULRV.\UNLOLVE3HUVHIRQL3RO\FKURQLGRXD
D$FFRXQWDQF\DQG)LQDQFH'HSDUWPHQW(DVWHUQ0DFHGRQLDDQG7KUDFH,QVWLWXWHRI7HFKQRORJ\
$JLRV/RXFDV.DYDOD*UHHFH
E'HSDUWPHQWRI%DONDQ6ODYLF	2ULHQWDO6WXGLHV8QLYHUVLW\RI0DFHGRQLD(JQDWLD6WUHHW
7KHVVDORQLNL*UHHFH



7KLVYROXPHLQFOXGHVSDSHUVSUHVHQWHGLQWKHWK,QWHUQDWLRQDO&RQIHUHQFH7KH(FRQRPLHVRI%DONDQDQG(DVWHUQ
(XURSH &RXQWULHV LQ WKH FKDQJHG ZRUOG (%((&  WKDW ZDV KHOG LQ .DYDOD *UHHFH 0D\  
KWWSHEHHFWHLHPWJUHEHHF
7KH FRQIHUHQFHZDV FRRUJDQL]HG E\ WKH'HSDUWPHQW RI$FFRXQWDQF\ DQG )LQDQFH RI (DVWHUQ0DFHGRQLD DQG
7KUDFH,QVWLWXWHRI7HFKQRORJ\DQGWKH'HSDUWPHQWRI%DONDQ6ODYLF	2ULHQWDO6WXGLHV8QLYHUVLW\RI0DFHGRQLD
7KHREMHFWLYHVRI WKHFRQIHUHQFHZHUH WRGLVFXVVDQGHYDOXDWH WKHHFRQRPLFGHYHORSPHQWVRI WKHFRXQWULHV LQ WKH
%DONDQDUHDWKH(DVWHUQ(XURSHDQGWKH%ODFN6HDDUHD7KHWRSLFVRIWKHFRQIHUHQFHZHUH
x (FRQRPLFSROLF\
x 3XEOLFHFRQRP\
x 0RQHWDU\SROLF\
x ,QWHUQDWLRQDOHFRQRPLFUHODWLRQV,QWHUQDWLRQDOWUDGH
x $FFRXQWLQJ$XGLWLQJ
x 7KHUROHDQGWKHLPSRUWDQFHRI(8
x &KDQJHVLQWKHODERXUPDUNHW,PPLJUDWLRQ
x .QRZOHGJHHFRQRPLFV
x 7KHUROHRIQHZWHFKQRORJLHVDQGLQIRUPDWLRQWHFKQRORJ\
x 0XOWLQDWLRQDOFRPSDQLHV
x )LQDQFLDOGHYHORSPHQWV
x %XVLQHVV,QIRUPDWLFV
x 0DQDJHPHQWDQGPDUNHWLQJSROLFLHVLQWKH%DONDQDQGWKH%ODFNVHDDUHD


&RUUHVSRQGLQJDXWKRU7HOID[
(PDLODGGUHVVHEHHF#WHLHPWJU
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x +HDOWKHFRQRPLFVHGXFDWLRQHFRQRPLFV
x (XURSHDQFULVLVDQG*UHHFH

7KHFRQIHUHQFHKDGWKHKRQRUWRSUHVHQWDVNH\QRWHVSHDNHUVWKHLQWHUQDWLRQDOO\DFFODLPHGDQGVSHFLDOLVW LQWKH
PDWWHURIGHYHORSPHQW3URIHVVRU'U+DLQHU)ODVVEHFNDQG3URIHVVRU&KULVWRV.DODQWDULGLVZKRGHYHORSHGWKHILUVW
WKHLVVXHRIWKHILQDQFLDOFULVLVLQWKHHXUR]RQHZLWKSDUWLFXODUUHIHUHQFHWRZKDWLVEHLQJFDUULHGLQ*UHHNHFRQRP\
DQG WKHVHFRQG WKHUROHDQG LPSRUWDQFHRI WKHDFTXLUHGNQRZOHGJHDQG WKHNQRZOHGJHHFRQRP\LQDFRPSHWLWLYH
HQYLURQPHQW
3DSHUVSUHVHQWHGDWWKHFRQIHUHQFHZHUHGLDORJREMHFWVFRQFHUQLQJWKHILQDQFLDOFULVLVLQVRXWKHUQ(XURSHDQGLQ
(XURSH LQ JHQHUDO DQG WKH DVVRFLDWHG HFRQRPLF DQG VRFLDO FRQVHTXHQFHVRI WKH FULVLV WKH LQWHUQDWLRQDO HFRQRPLF
HQYLURQPHQWZDVV\VWHPDWLFDOO\DQDO\]HGDQGWKHQHHGWRWDFNOHWKHJOREDOILQDQFLDOFULVLVSUREOHPZDVKLJKOLJKWHG
ZLWKFRRUGLQDWHGWRROVDQGXOWUDQDWLRQDOSROLWLFDODQGHFXPHQLFDODFWLRQV$OVRWKHUROHRIWKHEDQNLQJVHFWRUDQG
LQYHVWPHQWVLQWHUQDWLRQDOO\ZHUHGLVFXVVHG
$ORQJVLGH LVVXHV DW WKH OHYHO RI PLFURHFRQRPLF DQDO\VLV ZHUH GHYHORSHG LQFOXGLQJ GHYHORSPHQWV LQ ODERXU
PDUNHWVLQQHZWHFKQRORJLHVLVVXHVRIWKHSULPDU\VHFWRUDQGVHUYLFHVVHFWRUVDVZHOODVPDWWHUVRIRUJDQL]DWLRQDQG
PDQDJHPHQWRIEXVLQHVVXQLWV

,Q WKH FRQIHUHQFH  SDSHUV KDYH EHHQ SUHVHQWHG IURP GLIIHUHQW FRXQWULHV RI WKH ZRUOG 7KH SDSHUV WKDW DUH
SXEOLVKHGLQWKLVYROXPHKDYHEHHQFKRVHQE\WKHVFLHQWLILFFRPPLWWHHRIWKHFRQIHUHQFHDQGWKHUHYLHZSURFHVVZDV
IROORZHG
:HZLVK WR WKDQN WKHPHPEHUV RI WKH RUJDQL]LQJ DQG VFLHQWLILF FRPPLWWHHV IRU WKHLU VXSSRUW LQ RUGHU IRU WKH
FRQIHUHQFHWREHRUJDQL]LQJVXFFHVVIXODQGVFLHQWLILFDOO\LQDKLJKOHYHO$OVRZHWKDQNWKHVWXGHQWVRIWKH(DVWHUQ
0DFHGRQLDDQG7KUDFH,QVWLWXWHRI7HFKQRORJ\DQGWKH8QLYHUVLW\RI0DFHGRQLDIRUWKHLUYDULRXVO\VXSSRUWLQWKLV
HYHQW6SHFLDOWKDQNVWRWKH(DVWHUQ0DFHGRQLDDQG7KUDFH,QVWLWXWHRI7HFKQRORJ\DQGWKH8QLYHUVLW\RI0DFHGRQLD
IRU WKHLU ILQDQFLDOVXSSRUWDQG WKHVSRQVRUV IURP*UHHFH)LQDOO\ZHPXVW WKDQNDOO UHIHUHHVIRU WKHLUKHOSDQGRI
FRXUVHDOOWKHFRQIHUHQFHSDUWLFLSDQWV


$QDVWDVLRV*.DUDVDYYRJORX
3URIHVVRU(DVWHUQ0DFHGRQLDDQG
7KUDFH,QVWLWXWHRI7HFKQRORJ\
'LPLWULRV.\UNLOLV
8QLYHUVLW\RI0DFHGRQLD

3HUVHIRQL3RO\FKURQLGRX
$GMRLQHG$VVLVWDQW3URIHVVRU(DVWHUQ
0DFHGRQLDDQG7KUDFH,QVWLWXWHRI
7HFKQRORJ\


7KH$XWKRUV3XEOLVKHGE\(OVHYLHU%9
3HHUUHYLHZXQGHUUHVSRQVLELOLW\RI>'HSDUWPHQWRI$FFRXQWDQF\DQG)LQDQFH(DVWHUQ0DFHGRQLDDQG7KUDFH,QVWLWXWHRI
7HFKQRORJ\@

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